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MEMORANDUM OF ASSOCIATION A
OF

ROCHE BAY PUBLIC LIMITED COMPANY

GIBRALTAR COMPANY NUMBER 60527
1. NAME
The name of the Company is ROCHE BAY PUBLIC LIMITED COMPANY.
2, REGISTERED OFFICE
The Registered Office of the Company will be situated in Gibraltar,
3. GENERAL OBJECTS AND POWERS

{1} The Company is a public company limited by shares.

{2) The object of the Company is to engage in any act or activity that is not prohibited under any law
for the time being in force in Gibraltar.

{3) The Company may not:

a} carry on business with persons resident in Gibraltar,

b) own an interest in real property situated in Gibraltar, other than a lease referred 1o in paragraph
{(e) of sub-ctause (4);

¢} carry on banking or trust business, unless it is licensed to do so under the Banking Ordinance
and the Financial Services Ordinance respectively;

d) carry on business as an insurance or reinsurance company, insurance agent or insurance
broker, unless it is licensed 10 do so under the Insurance Companies Ordinance and the
Financial Services Ordinance respectively;

@) carry on the business of company management, unless it is licensed under the Financial
Services Qrdinance;

{4) For purpose of paragraph (a) of subclause (3), the Company shall not be treated as carrying on
business with the persons resident in Gibraltar if:

a) It makes or maintains deposits with a person ¢arrying on banking business within Gibraltar

b} It makes or maintains professional contact with solicitors, barristers, accountants,
bookkeepers, trust companies, administration companies, investment advisors or other similar
persons carrying on business within Gibraftar;

¢) it prepares or maintains books and records within Gibraltar,

d) It holds within Gibraitar meetings of its directors or members;

e} It holds a lease of property for use as an office from which to communicate with members or
where books and records of the Company are prepared or maintained;

f} 1t holds shares, debt obligations or other securities in a company incorporated under The
Companies Ordinance; or The Companias (Share Allotment and Capital Maintenance)
Ordinance 1998.

g) Shares, debl obligations or other securities in the Company are owned by any person resident
in Gibraltar or by any company incorporated under The Gibraltar Ordinance.

{5) The Company shall have ali such powers as are permitted by law for the time being in force in
Gibraltar irrespective of corporate benefit, to perform all acts and engage in all activities which are
necessary or conducive to the conduct, promotion or attainment of the object of the Company.

(6) The Company shall have all powers lo setlle its assets or property or any part thereof in trust, or to
transfer the same to any other company or enlity, whether for the protection of its assets or not
and with respect to such settlement or transfer the directors may provide that the Company, its
creditors, its members or any person having a direct or indirect interest in the Company may be
beneficiaries, creditors, members, cerlificate holders, partners or holders of any other similar
interest, in such other company or entity. '

(7} The directors may, by resclution of direclors, exercise all the powers of the Company to borrow
money and to mortgage or charge its underiakings and property or any part thereof, lo issue
debentures, debenture stock and other securities whenever money is borrowed or as security for
any debt, fiability or obligation of the Company or of any third parly subject to the limitations on
such activity as defined in the Anticles of Association for the Company.
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1.

{8) The Company may, by resolution of directors, morigage, charge, sell, transfer, lease, exchange or
otherwise encumber or dispose of any or all of the assets, undertakings and property of the
Company, whether in the usual or regular course of the business of the Company or not,
without autherisation by a resolution of members subject te the limitations on such activily as
defined in the Articles of Association for the Company.

CURRENCY
Shares in the Company shall be issued in the currency of the United States of America.
AUTHORISED CAPITAL
The authorised capital of the Company is $100,000 USD.
CLASSES, MEMBER AND PAR VALUE OF SHARES
The authorised capital is made up of one class of shares divided 10,000,000 shares of $0.01 USD par
value each.
DESIGNATIONS, POWERS, PREFERENCES, ETC. OF SHARES
The designations, powers, preferences, rights, qualifications, limitations and restrictions of each class
and series of shares that the Campany is authorised to issue shall be fixad by resolution of directors,
but the directors shali not allocate different rights as to voting, dividends, redemption or distributions
on liquidation uniess the Memorandum of Associalion shall have been amended to create separate
classes of shares and all the aforesaid rights as to voting, dividends, redemption and distributions
shall be identical as among the shares in each separate class,
VARIATION OF CLASS RIGHTS :
if at any time the authorised capita! is divided into different classes or series of shares, the rights
attached to any class or series (unless otherwise provided by the terms of issue of the shares of that
class or series) may, whether or not the Company is being wound up, be varied with the consent of
the hotders of a two-thirds (2/3) majority of the issued shares of that class or series and of the holders
of a two-thirds (2/3) majority of the issued shares of any olher class or series of shares which may be
affected by such variation.

RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU

Rights conferred upon the holders of the shares of any class issued with preferred ar ather rights shall

not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed

to be varied by the creation or issue of further shares ranking pari passu therewith.

TRANSFER OF SHARES

Registered shares in the Company may be transferred without the prior or subsequent approval of the

Company in such manner as the directors may decide.

AMENDMENT OF MEMORANDUM AND ARTICLES OF ASSOCIATION

The Company may amend its Memorandum of Assoclation and Articles of Association in General

meeting, as per the Articles of Association.

ENACTED this 25th day of June 2003

For ROCHE BAY PUBLIC LIMITED COMPANY,

WITNESS the Corporate
Seal of the Company.

Rodney T. Cox,
Chairman of the Board of Directors

Benjamin J. Cox,
Director, President and CEQ
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THE COMPANIES ORDINANCE
OF THE LAWS OF GIBRALTAR

PUBLIC LIMITED COMPANY L IMITED BY SHARES

Amended - 25 June 2003

ARTICLES OF ASSOCIATION
OF .

ROCHE BAY PUBLIC LIMITED COMPANY

GIBRALTAR COMPANY NUMBER 60527

INTERPRETATION
1, In these Articles, if not inconsistent with the subject or context, the words and expressions standing in the first
column of the following table shali bear the meanings set opposite them respectively in the second column thereof.

Words Meanings

capital The sum of the aggregate par value of al! outstanding shares with par value of the
Company and shares with par value held by the Company as treasury shares, plus
the amounts that are from time to time transferred from surplus to capital by a
resolution of directors.

member A persen who holds one or more shares in the Company.

person An individual, a corporation, a trust, the estate of a deceased individual, a partnership

resolution of
directors

resolution of
members

securities

surplus

the Memorandum
the Ordinance

the Seal

of an unincorporated association of persons.

a) A resolution approved at a duly conslituted meeting of directors of the Company
or of a committee of directors of the Company by the affirmative vote of a simple
majority of the directors present at the mesling in person, via e-mail or other
eiectronic means, who voted and did not abstain; or

b} a resolution consented to in writing by all directors or by all members of a
committee, as the case may be.

Excapt that where 2 direclor is given more than one vote, he shall then be counted by

the number of votes he casts for the purpose of establishing a majority.

a) A resclution approved at a duly convened and constituted meeting of the
members of the Company by the affirmative vote of
1. a simple majority of the votes of the shares entitied to vote thereon which were
present at the meeting in person, by proxy, via e-mail or other electronic
means, and were voted and did not abstain, unless these Aricles of
Association require a different majority; or
a simple majority of the votes of each class or series of shares which were
present at the meeling in person, by proxy, via e-mail or olher electronic
means, and entitled to vote thereon as a class or series and were voted and
did not abstain and of a simple majority of the votes of the remaining shares
entitied to vote thereon which were present at the meeting in person, by proxy,
via e-mail or cther electronic means, and were voted and did not abstain,
unless these Aricles of Association require a different majority; or
by a resolution consented to in writing by
I. an absolute majority of the votes of shares entitled to vote thereon, unless
these Articles of Association require a different majority; or
Il. an absolute majority of the votes of each class or series of shares entitled to
vote thereon as a class or series and of an absolute majority of the votes of the
remaining shares entitled to vote thereon, unless these Adticles of Association
require a different majority.

Shares and debt gbligations of every kind, and options, warrants and rights {0 acquire
shares of debt obligations.

The excess, if any, at the time of the determination of the total assets of the Company
over the aggregate of its total liabilities, as shown in its books of account, plus the
Company's capital. )

The Memorandum of Association of the Company as ¢riginally registered or as from
time to time amended.

The Companies Ordinance including any modification, extension, re-enactment or
renewal thereof and any regulations made thereunder,

Any Seal which has been duly'adopted as the Seal of the Company.
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these Articles These Ariclas of Association as originally registered or as from time to time amended,
treasury shares Shares in the Company that are not issued ar that were previously issued but were
redeemed. '

"Written" or any term of like import includes words typewrilten, printed, painted, engraved, lithographed, photograghed or
representad or reproduced by any mode of representing or reproducing words in a visible form, including telecopier, telex,
telagram, cable, a-mail or other form of wriling produced by elactronic communication.

Save as aforesaid, any words or expressions defined in the Ordinance shall bear the same meaning in these Articles.

Whenever the singular or plural number, or the masculine, femining or neutral gender is used in these Articles, it shall,
where the context admits, include the others.

A reference in these Afticles to voting in relation to shares shall be construed as a reference o voting by members holding
the shares except that it is the votes allocated to the sharas that shall be counted and not the number of members who
actually votad, and a reference to shares being present at a meeting shall be given a correspending construction.

A reference to money in these Articles is a reference to the currency of the United States of America unless otherwise
stated.

REGISTERED SHARES
2, The Company shall issue to every member holding registered shares in the Company a cerificate signed by a
director or officer of the Company under the Seal of the Company specifying the number and type of share or
shares held by him, and the signature of the director or officer and the Seal may be facsimiles. The share
certificates need to bear separate distinctive numbers.

3. Any member receiving a share cerificate for registered shares shall indemnify and hold the Company and its
directors and officers harmmless from any l!oss or liability which it or they may incur by reason of wrongful or
fraudulent use or representation made by any perscn by virtue of the possession thereof. If a share certificate for
registered shares is worn out ¢r lost, it may be renewed on production of the wom oul certificate or on satisfactory
proof of its loss, together with such indemnity as may be required by a resolution of directors and by the share
transfer agent of the Company. '

4. If several persons are registered as joint ho!ders of any shares, any one of such persons may give an effectual
receipt for-any dividend payable in respect of such shares.

SHARES, AUTHORISED CAPITAL AND CAPITAL
5. Subject to the provisions of these Articles and any resolution of membars the unissued shares of the Company
shall be at the disposal of the directors who may without prejudice to any rights previously conferred on the helders
of any existing shares or class or series of shares, offer, allot, grant options over or otherwise dispose of the shares
to such persons, at such times and upon such terms and conditions as the Company may by resclution of directors
determine.

6. Shares in the Company shall be issued for money, services rendered, persona! property, an estate in real property,
a promissory note or ather binding obligation to contribute money or property or any cembination of the foregoing
as shall be determined by a resclution of directors.

7. Shares in the Company may be issued for such amaunt of consideration as the directors may from time to time by
resolution of directors determine, except that in the case of shares with par value, the amount shall not be less than
the par vaiue, and in the absence of fraud the decision of the directors as to the value of the consideration received
by the Company in respect of the issue is conclusive unless a question of law is involved. The consideration in
respect of the shares constitutes capital to the extent of the par value and the excess constitules sumplus.

B. A share issued by the Company upon conversion of, or in exchange for, another share or a debt obligation or other
secwiity in the Company, shall be treated for all purposes as having been issued for money equal to the
consideration received or deemed to have been raceived by the Company in respect of the other share, debt
obligation or security.

9. Treasury shares may be disposed of by the Company on such terms and conditions (not otherwise inconsistent
with these Asticies) as the Company may by resolution of directors determine.

10. The Company may issue fractions of a share and a fractional share shall have the same corresponding fractional
liabilities, limitations, preferences, privileges, qualifications, restrictions, rights and other attributes of a whole share
of the same class or series of shares.
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12.

13.

14.

16.

16.

17.

18.

18.

20.

21,

Upon the issue by the Company of a share without par value, if an amount is stated in the Memocrandum to be
authorised capital represented: by such sharas then each share shall be issued for ne less than the appropriate
proportion of such ameount which shall constitute capital, otherwise the consideration in respect of the share
constitutes capital to the extent designated by the directors and the excess constitutes surplus, except that the
directors must designate as capital an amount of the consideration that is at least equal to the amount that the
share is entitled to as a preference, if any, in the assets of the Company upon liguidation of the Company.

The Company may redeem its own shares but only out of surplus or in exchange for newly issued shares af equal
value but ne redemption shall be made unless the directors determine that immediately after the redemption the
Company will be able to satisfy its liabilittes as they become due in the ordinary course of its business and the
realisable value of the assets of the Company will not be less than the sum of its total liabilities, other than deferred
taxes, as shown in the books of account, and its capital and, in the absence of fraud, the decision of the directors
as to the realisable value of the assels of the Company is conciusive, unless a question of law is involved. The
Company may trade in its own shares, and in the shares of its subsidiary and affiliated companies without
restriction as long as the directors determine that such trades are in the best interests of the members of the
Company.

A determination by the directors under the preceding Article is not required where shares are redeemed

a) pursuant to a right of a member to have redeemed or to have his shares exchanged for money or other property
of the Company;

b) by virtue of the provisions of Section 147 of the Ordinance; or

c) pursuant to an order of the court.

Shares that the Company redeems or repurchases pursuant to Article 12 may be cancelled or held as treasury
shares uniess the shares are redeemed out of capitzl and would otherwise infringe upon the requirements of Article
30, or to the extent that such shares are in excess of 80 percent of the issued shares of the Company, in which
case they shall be cancelled but they shall be availatle for reissue.

Unon the canceliation of a share, the amount included as capital of the Company with respect to that share shall be
deducted from the capital of the Company.

LIEN
The Company shall have a lien: on every share, whether fully paid or not, and whether registered in the name of one
or more members, and accordingly in Regulation 7 of Table 'A’ the words "not being fully paid share” and "other
than fully paid shares” shall be omitted; and the words "a single persen” shall be deleted and the words “any
member, whether alone or jointly with other members" shall be substituted therefar.

TRANSFER OF SHARES
Subject to any limitations in the Memorandum, registered shares in the Company may be transferred in such
manner as the directors may from time to time decide, including that a prefessional share transfer agent be retained
to maintain the share ragistry and transfer shares on behalf of the Company.

The Company shall not be required to treat a transferee of a registered share in the Company as a member until
the transferee’s name has been entered in the share register.

Subject to any limitations in the Memorandurm, the Company must on the application of the transferor or transferee
of a registered share in the Company enter in the share register the name of the transferee of the share save that
the registration of transfaers may be suspended and the share register closed at such times and for such periods as
the Company may from time to time by resolution of directors determine provided always that such registration shall
not be suspended and the share register closed for more than 60 days in any period of 12 months.

TRANSMISSION OF SHARES
The executor or administrator of a deceased member, the guardian of an Incompetent member or the trustee of a
bankrupt member shail be the only person recognised by the Company as having any fitls to his share but they
shall not be entitied to exercise any rights as a member of the Company untit they have proceeded as set forth in
Articles 21, 22 and 23.

The producticn to the Company, of its transfer agent, of any decument which is evidence of probate of the will, or
letters of administration of the estate, or confirmation as ekecutor, of a deceased member or of the appointment of
a guardian of an incompetent member or the trustee of a bankrupt member shall be accepted by the Company
even if the deceased, incompetent or bankrupt member is domiciled outside Gibraltar if the document evidencing
the grant of probate or letter of administration, confirmation as executor, appointment as guardian or trustee in
bankruptcy is issued by a foreign court which has competent jurisdiction in the matter. For the purpose of
estahlishing whether or not a foreign court is of competent jurisdiction the directors may obtain appropriate legal
advice. The directors may also require an indemnity to bergiven by the executor, administrator, guardian or trustee
in bankruptcy.
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22.  Any perscn bacoming entitled by operation of law or otherwise to a share or shares in consequence of the death,
incompetence or bankruptcy of any member may be registered as a member upon such evidence being produced
as may reasonably be required by the directors. An application by any such person to be registered as a member
shall for all purposes be deemed to be a transfer of shares and the directors shall treat it as such,

23. Any person who has become entitled to a share or shares in consequence of the death, incompetence or
bankruptcy of any member may, instead of being registered himself, request in writing that some persen to be
named by him be registered as the transferee of such share or shares and such request shall likewise be treated as
if it were a transfer.

24. What amounts to incompetance on the part of a person is a matter te be determined by the court having regard to
all the relevant evidence and the circumstances of the case.

REDUCTION OR INCREASE IN AUTHORISED CAPITAL OR CAPITAL
25.  Subject to the provisions of Article 31, the Company may in General Meeting amend the Memorandum {o increase
its authorised capital and in connection therewith the Company may in respect of any unissuved shares increase the
number of such shares and increase the par value ot any such shares or effect any combination of the foregoing.

26. The Company may by Special Resolution amend the Memorandum to reduce its authorised capital and in
conneaction therewith the Company may in respect of any unissued shares reduce the number of such shares,
reduce the par value of any such shares or effect any combination of the feregoing.

27.  Subject to the provisions of Article 31, the Company may amend the Memorandum to
a) divide the shares, including |ssued shares, of a class or series into a larger number of shares of the same class
or serigs; or
b) combine the shares, including issued shares, of a class or series into a smaller number of shares of the same
class or series, .
provided, however, that where shares are divided or combined under a. or b. of this Article, the aggregate par value
of the new shares must be equal to the aggregate par value of the original shares.

28. Subject to the provisions of Article 31, the capital of the Company may in General Meeting be increased by
transferring an amount of the surplus of the Company to capital.

29.  Subject to the provisions of Articles 30 and 31 the capital of the Company may by special resolution be reduced by:
a) returning to members any amount received by the Company upon the issue of any of its shares, the amount
being surplus to the requirements of the Company; or
b) cancelling any capital that is lost or not represented by assets having a realisable value; or
c} transferring capital to surplus for the purpose of redeeming shares that the directors have resoclived to redeem.

30. No reduction of capital shall be effected that reduces the capital of the Company to an amount that immediately
after the reduction is less than the aggregate par value of all outstanding shares with par value and all shares with
par value held by the Company as Ireasury shares and the aggregate of the amounts designated as capital of all
outstanding shares without par value and all shares without par value held by the Company as treasury shares that
are entitled to a preference, if any, in the assets of the Company upon liquidation of the Company.

31. The capital or authorised capital of the Company can only be increased beyond 10,000,000 shares by a two-thirds
{2/3) approval of not less than 75% of the tofal outstanding shares of the Company voting at a meeting of the
members.

MEETINGS AND CONSENTS OF MEMBERS
32. The Annual General Mgeting of the members shall be held at such time and place in each year, as the Board of
Directers shall from time to time determine.

33.  Other meetings of members may be convened
a} by order of the President and/or of the Chief Executive Officer (CEQ); or
b) by the affirmative vote of a majority of the Board of Directors; or
€) by a member or members who own twenty percent or more of the voting shares of the Company.
Meetings will be held at such times and in such manner and places within or outside Gibraltar as the directors
considar necessary or desirable.

34. The directors shall give not less than 21 days notice of meetings of members to those persons whose names, on
the Record Date of the meeling, appear as members in the share register of the Company.,

35. The directors may fix a date of not mare than 60 days in advance of a meeting of members as the Reccrd Date for
determining those shares that are entitled to vole at the meeting.

36. The inadvertent failure of the directors to give notice of a meeting to a membar, or the fact that a member has nol
received notice, does not invalidate the meeting.
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38.

39.

40.

41,

42.

43.

45.

46.

47.

A member may be reprasented at a meeting of members by a proxy who may speak and vote on behalf of the
membaer,

The instrument appointing a proxy shall be produced at the place appeinted for the meeting, or at such place or
places as the directors shall appoint, before the time for holding the meeting at which the person named in such
instrument proposes o vole.

An instrument appointing a proxy shall be in substantially the following form or such other form as the Chairman of
the meeting shall accept as properly evidencing the wishes of the member appointing the proxy.

[COMPANY NAME]
IWE e, being a member of the above Company with shares HEREBY
APPOINT oo OF i to be myfour proxy to vote for me/us at the meeting of
members to be held on the ay of the month of ............. in the year........ and at any adjournment
thereof.
Signed this... day of the month of ..._inthe year.......

Member

At any mesting of the members, beneficial owners of shares may vote those shares to which they have beneficial
ownership where the direct owner of the shares is not voting those shares, when such beneficial ownership is
supponed by documentary evidence. This evidence may be a brokers statement or other credible documentation
acceptable to the directors of the Company.

The following shal apply in respect of joint ownership of shares

a) if two or more persons hold shares jointly each of them may be present in person or by proxy at a meeting of
members and may speak as a member,

b) if only ene of the joint swners Is present in person or by proxy he may vote on behalf of all joint owners; and

¢) if two or more of the joint owners are present in persen or by proxy they must vote as one,

A member shall be deemed to be present at a meeting of members if he participates by telephone or e-mail or other
electronic means and all members paricipating in the meeting are able to communicate with one another.

A meeting of members is duly constituted if, at the commencement of the meeting, there are present in person or
by proxy or by telephone cr by e-mail or ather electronic means not less than 20 percent of the votes of the shares
or class or series of shares entitled to vote on resolutions of members to be considered at the meeting.

If within two hours from the time appointed for the maeting @ quorum is not present, the meeting, if convenad upon
the requisition of members, shall be dissolved: in any other case it shall stand adjourned to the next business day at
the same tlime and place or to such other time and place as the directors may determine, and if at the adjourned
meeling there are present within one hour from the time appointed for the meeting in person or by proxy or by
telephone or by e-mait or other electronic means not less than 20 percent of the votes of the shares or each class
or series of shares entitled to vote on the resolutions to be considered by the meeting, those present shall
constitute a quorum but otherwise the meeting shall be dissolved,

Al every meeting of members, the Chairman of the Board of Directors shall preside as chairman of the meeting, If
there is no Chairman of the Board of Directors or if the Chairman of the Board of Directors is not present at the
meeting, the members presant shall choose one of their number to be tha chairman. if the members are unable to
choose a chairman for any reason, then the person represenling the greatest number of voting shares present in
persan or by prescribed form of proxy al the mesting shall preside as chairman, failing which the oldest individual
member or representative of a member present shall take the chair.

The chairman may, with the consent of the meeting, adjourn any meeting from time to time, and from place to
place, but no business shall be transacted at any adjourned meeting other than the business left unfinished at the
meating from which the adjournment took place.

At any meeting of the members the chairman shall be responsible for deciding in such manner as he shall consider
appropriate whether any rasolution has been carried or not and the result of his decision shali be announced to the
meeting and recorded in the minutes thereof. If the chairman shall have any doubt as to the outcome of any
reselution put fo the vote, he shalt cause a poll to be taken of all votes cast upon such resolution, but if the
chairman shall fail to take a poll then any member present in person or by proxy who dispules the announcement
by the chairman of the result of any vote may immediately following such announcement demand that a poll be
taken and the chairman shall thereupan cause a poll to be taken. if a poll is taken at any meeting, the result thereof
shall be duly recorded in the minutes of that meeting by the chairman.
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54,

58.

56.
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58.

59,

60.

Any person other than an individual shall be regarded as one member and subject to Article 41 the right of any
individual to speak for or represent such member shall be determined by the law of the jurisdiction where, and by
the documents by which, the persen is constiluted or derives its existence. In case of doubl, the directors may in
good faith seek legal advice from any qualified person and unless and until a court of competent jurisdiction shal
otherwise rule the directors may rely and act upon such advice without incurring any liability to any member,

Any person other than an individual which is a member of the Company may by resolution of its directors or other
governing body authorise such person as it thinks fit to act as its representative at any meeting of the Company or
of any class of members of the Company, and the person so authorised shall be entitled to exercise the same
powers on behalf of the persen which he represents as that person could exercise if it were an individual member of
the Company.

The chairman of any meeting at which a vate is cast by proxy or on behalf of any person other than an individual
may call for a notarially certified copy of such proxy or autherity which shall be produced within 7 days of being so
raquested or the votes cast by such proxy or on behalf of such persen shall be disregarded.

Directors of the Company may attend and speak at any meeting of members of the Company and at any separate
meeting of the holders of any class or series of shares in the Company,

An action that may be taken by the members at a8 meeting may also be taken by a resolution of members,
reprosenting not Jess than 75 percent of the votes of the shares or class or series of shares entitled to vote on
resolutions of members, consented to in writing ¢r by fetex, telegram, cabie, facsimile, e-mail or other written
electronic communication, without the need for any notice, but if any resclution of members is agreed otherwise
than by the unanimous written consent of all represented members, then said resolution shall have no standing,
and shall not be adopted.

DIRECTQRS

The members of the Board shall be divided into three classes, the classes lo be as nearly equal in number as
possible. The term of office of the directors of the first class shalt expire at the first annual meeting of members
after their election, that of the second class shall expire at the second annual meeting after their election, and that
of the third class to expire a! the third annual meeting after their eleclion, At each annual general meeting of the
members following the adoption of these articles, the successors to the class of directors whose lerm expires at
that meeting shall be elected to hold office for a term expiring at the annual meeting of members held in the third
year following the year of their election and until their successors have been elected and qualified.

The minimum number of directors shall be five and the maximum rumber shail be fifteen.

Each direcior shall hold office for the term, if any, fixed by resclution of members or until his earlier death,
resignation or removal.

The members may from time to time, by affirmative vote of two-thirds (2/3} of shares entitled to vote at a general
meeting of membars, remove any director or directors for cause before the expiration of his or their period of office
and elect any qualified person or persons in his of their stead for the balance of his or their term at a general
meeting of members, of which notice specifying the intention to pass such rasolution shall have bean given.

A director may resign his office by giving written notice of his resignation to the Company and the resignation shall
have effect from the date the notice is received by the Company or from such later date as may be specified in the
nofice.

The office of a director shall be vacated

a) if he is adjudged bankrupt;

b} if he becomes of unsound mind;

¢) if he is absent from the mesetings of the directors for six months without the leave of the other
directors or a majority of the other directors;

d) if he resigns by notice in writing ieft at or sent o the office of the Company; or

e) if he becomes prohibited by law from actling as a director.

A vacancy in the Board of Directors may be fitled by a resolution of members or by a resolution of not less than twa-
thirds (2/3) of the remaining directors.

With the prior or subsequent approval by a resolution of members, the directors may, by a resolution of directors, fix
the emoluments of directors with respect to services to be rendered in any capacity to the Company.
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61.

82,

63.

64,

65,

66.

87.

68.

69.

70.

7.

72.

73.

74,

POWERS OF DIRECTORS
The business and affairs of the Company shall be managed by the directors who may exercise all such powers of
the Company as are noted by the Ordinance or by the Memorandum or these Articles required to be exercised by
the members of the Company, subject to any delegation of such powers as may be authorised by these Articlas
and to such requirements as may be prescribed by a resolution of members; but ne requirement made by a
resolution of members shall prevail if it be inconsistent with these Articles nor shall such reguirement invalidate any
prior act of the directors which would have been valid if such requirement had not been made.

All actions taken and things done by any meeting of persons acting as a Board of Directars or by any person acting
as a director shall, notwithstanding that it shall aftervwards be discovered that there was some defect in the election,
appointment or gualification of such Board or director, be as valid as though such defect had not obtained.

The directors may, by a resolution of directors, appoint any person, including a person who is a director, to be an
officer or agent of the Company.

Every officer or agent of the Company has such powers: and autherity of the directors, including the power and
authority 1o affix the Seal, as are set forth in these Aricies or in the resclution of directors appointing the officer or
agent, except that no officer or agent has any power or authority with respect to fixing the emoluments of directors.

Any director which is a body corporate may appoint any person its duly authorised representative for the purpose of
representing it at meetings of the Board of Directors or with respect to unanimous written consents.

The continuing directers may act notwithstanding any vacancy in their body, save that if their number is reduced
below the number fixed by or pursuant to these Articles as the necessary quorum for a meeting of directors, the
continuing directors or director may act cnly for the purpose of appointing directors to fill any vacancy that has
arisen for summoning a meating of members.

All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments and all receipts for
moneys paid to the Company, shall be signed, drawn, accepted, endorsed or otherwise executed, as the case may
be, in such manner as shall from time to time be determined by resolution of directors,

PROCEEDINGS OF DIRECTORS
The directors of the Company ‘or any committee hereof may meet at such times and in such manner and places
within or outside Gibraltar as the directors may determine o be necessary or desirable, including a continuous on-
line meeting conducted by e-mail or other electronic means

A director shall be deemed to be present at a meeting of directors if he paricipates by telephone or e-mail or cther
electronic means and all directors participating in the meeting are able to communicate with one another.

A director shall be given not less than 48 hours notice of meetings of directors, for any meeting other than the
continuous on-line meeting conducted by e-mail or other electronic means, but a meeting of directors held without
48 hours notice having been given 1o all directors shall be valid if all the directors enlitled o vote at the meeting who
do not attend, waive notice of the meeting and for this purpose, the presence of a director at a meeting shall
constitute waiver on his pant. The inadvertent failure to give notice of a meeting o a director, or the fact that a
director has not received the nolice, does not invalidate the:meeting.

A director may by a written instrument appoint an altarnate, who need not be a director, and an alternate is entitied
to attend meetings in the absence of the director who appointed him and to vote or consent in place of the girector.

A meeting of directors is duly constituted for all purposes if at the commencement of the meeting there are present
in person or by alternate or by telephone or by e-mait or other electronic means not less than two-thirds (2/3) of the
total number of directors, unless there are only two directors in which case the quorum shali be two.

At every meeting of the directors the Chairman of the Board of Directors shall preside as chairman of the meeting.
if there is no Chairman of the Board of Directors or if the Chairman of the Board of Directors is not present at the
meeting the Vice-Chairman of the Board of Directors shall preside. If there is no Vice Chairman of the Board of
Directors or if the Vice Chairman of the Board of Diractors is not present at the meeting the directors present shall
choose some one of their number to be chairman of the meeting.

An action that may be taken by the diractors or a committee of directors al a meeting may also be taken by a
resolution of directors or a commitiee of directors consented to in writing or by telex, telegram, cable, facsimile, a-
mail, or other written electronic communication by all directers or all members of the committee as the case may be,
without the need for any notice.
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75.  The directors shail cause the following corporate records to be kept
a) minutes of 2l meetings of directors, members, committees of directors, committees of officers and committees of
members;
b} copies of all resolutions consented to by directors, members, committees of directors, committees of officers and
committees of members; and
¢} such other accounts and recerds as the directors by resolution of directors consider necessary or desirable in
orger to reflect the financial position of the Company.

76.  The books, records and minutes shall be kept at the reqistered office of the Company in Gibrallar and at such other
place or offices as the directors determine. These shall be open for inspection by any member of the Board at all
reasonable business hours.

77.  The Board of Directors shall have a Chairman, an Executive Committee, an Audit Commitiee and a Compensation
Committee, and as many other'committees of the Board of Directors, as the directors may deem appropriate.

78. Each commitiee of directors has such powers and authorities of the directors, including the power and autherity to
affix the Seat, as are set forth in the resolution of directors establishing the committee, except that no commiitee
has any power or authority to amend the Memorandum or these Articles.

79.  The Executive Commitiee shall have no less than three members and no more than five, The Board of Directors
elacts the Executive Committee after each Annual Meeting.' The Executive Committee has the authority to function
for the full Board of Directors and c¢an bind the Company, subject to the full Board of Directors and Regulatory
Approvals where appropriate. The Executive Committee is for ease of operation, although the deliberations of
Executive Committee are carried out in electronic communications to which all directors are privy.

80. The meetings and proceedings of each committee of directors consisting of two or more directors shall be governed
mutatis mutandis by the provisions of these Articles regulating the proceedings of direclors so far as the same are
not superseded by any provisions in the resolution establishing the committee.

FINANCING
81,  The Board of Directors may from time to time

a) borrow maney upon the credil of the Company;

b) limit or increase the amount to be borrowed;

c) issue shares in the Company subject to the following; The share capitalization of the Company is limited to
10,000,000 shares outstanding. This can be changed only by a two-thirds (2/3) approva! of not less than 75% of
the total outstanding shares of the Company voting at a meeting of the members.

d) repurchase or borrow Company shares, directly or indirectly and sell, trade or use them in any manner to finance
the Company, subject to the reporting requirements in the jurisdictions where the shares trade and to the laws of
Gibraltar, The Company has the right to sell shares, debentures or other securities in subsidiary or directly or
indirectly controlled companies for such sums and at such prices as may be deemed expedient, subject to the
raporting requirements in the jurisdictions where the shares trade and to the laws of Gibraltar,

e) secure any such shares or debentures or other securities in subsidiary companies or directly or indirectly
controlled companies or any other present or fulure borrowing or liability of subsidiary or directly or indirectly
controlled companies of the Company by mortgage, charge or pledge of all or any currently owned or
subsequenlly acquired reat and personal, movahle or immovable property directly or indirectly owned; and

f} pay commission for financing or sales of shares or properties or interests that benefit the Company or its
subsidiary or directly or indirectly controlted companies.

82. The Board of Directors may from time to time authorize any director or directors, officer or officers, employee or
agents of the Company, or other person or persons, whether connected with the Company or not, o make
arrangements for the Company, and its subsidiary companies, and directly and indirectly controlled companies, with
references {o the money borrowed, or to be borrowed as aforesaid, and as to the terms and conditions of the foan
thereof, and with the power to vary or modify such arrangements, terms and conditions and to give such additional
securities.

83, The Company may borrow money from officers and directors and others for s ongoing business needs on such
terms and conditions as the directors may from time to time authorize.

84. The Board of Directors may from time to time authorize any director or directors, officer or officers, employee or
agents of the Company, or other person or persons, whether connected with the Company or not, to sign, execute
and give on behalf of the Company, and its subsidiary companies, and directly and indirectly controiled companies,
all documents, agreements, promises and other writings necessary or desirable for the purposes aforesaid to draw,
make, accept, endorse, execute and issue cheques, wira transfers, money orders, purchases and sales of
securities, promissory notes, bills of exchange, bills of lading, and other negotiable or transferable instruments, and
the same and all renewals theraof or substitutions thereof so signed shail be binding upon the Company.
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85.

86.

87.

83.
89.

90.

91.

92,

93.

95.

96.

97.

The powers hereby conferred shall be and be deermed to be in supplement of, and not in substitution for, any
powers to borrow money, of conduct businass for the purposes of the Company possessed by its directors or
officers.

The Directors shall cause a proper register to be kept in accordance with the Qrdinance of all mortgages and
charges specifically affecting the property of the Company and shall duly comply with the requirements of the
Crdinance in refation and otherwise.

‘ OFFICERS
The officers of the Company shall be a President, a Chief Executive Officer (CEQ), a Secretary and such other
officers as the Board in its discretion may from time to time elect. The President and/or the CEQ may from time to
time appoint persons who are not corporate officers 1o executive or administrative offices, with such titles as the
President andfor the CEQ in his/their discretion may Jdetermine.

Any offices except those of President and Secretary may be held by the same person.

The officers shall perform such duties as shall be prescribed at the time of their appointment subject to any
maodification in such duties as may be prescribed thereafter by resolution of directors or resolution of members.

The remuneration of ali officers of the Company shall be established by the Compensation Committee of the Board
in such manner as it may from time to time determine.

The officers of the Company shall hold office until their successors are duly elocted and qualified, but any officar
elected or appointad by the direciors may be removed at any time, with or without cause, by resolution of diractors.
Any vacancy occurring in any office of the Company may be filled by resolution of directors.

Except to the extent from time to time otherwise determined by resolution of the Board, the President and the CEQ
shall be the Executive Officers of the Company and shall have general supervision of all other officers and their
duties.

Subject to any statutory Timitation, the President and/or the CEQ may from time to time delegate to any other
person the powers, authority and duties of any officer.

Subject to such limitation as the Board may from time to time impose, an officer shall have all the powers and
authority and shall perform all the duties as may from time to time be imposed upen the helder of such office by the
Articles of Association of the Company or by resolution of the Board.

CONFLICT OF INTERESTS

If a director, officer or employee of the Company is a director or officer of another company or holds a beneficial

interest of 5% or more, directly or indirectly, in a company ¢r property, such other company or property may not be

vended into the Company unless

a) the terms of such contract are fully disclosed in advance to the Board of Directors of the Company; and

b) if the cost to the Company exceeds $50,000 USD, then the contract must be approved by a two-thirds (2/3)
majority of the Board of Directors, with the director or directors involved abstaining; and

c) if the cost to the Company exceeds $200.000 USD then the contract must be ratified by two-thirds (2/3) of the
members of the Company in attendance at a regular or special meeting of members called to consider the
subject contract,

These restrictions do not apply to the provision of goods and services in the ordinary course of business.

INDEMNIFICATION

No director shall be disqualified by his office or by reason of holding any other office or place of profit under the
Company or under any company in which the Company shall be a shareholder or ctherwise intgrested from
entaring into any contract or arrangement with the Company as a provider of goods and services in the ordinary
course of business; nor shall any such contract or arrangement be thereby avoided, nor shall any director be lizble
1o account to the Company for any profit anising from any such contract or arrangement; nor shall any director be
liable to account to the Company for any profit arising from any such office or pface of profil or realized by any such
contract or arrangement, subject to Article 95. Subject to any statutory requirement, every Director shall be
obligated to make relevant disclosure of all such interests and shal! refrain from voting on all issues involving such
interests.

No director or Officer of the Company, while in office and acting in his official capacity shall be liable for: the acts,
receipts, neglects or defaults of any other person; or for joining in any receipt or act of conformity; or for any loss,
damage or expense happening to the Company through the insufficiency or deficiency of title to any property
acquired by, for or on behalf of the Company; or for the insufficiency or deficiency of any security in or upon which
any moneys of the Company are invested; or for any loss or damages arising from the bankruptey, insolvency or
tortious act of any person with whom any moneys, securities, or other property of the Company are ledged or
deposited; or for any other loss, damage, or misfortune whatever which may arise out of the execution of the duties
of his office or in relation thereto unless the same shall happen by or through his own willful and wrongful act,
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98.  Any contract entered into or action taken or omitted by or on behalf of the Company shall, if approved by a
resolution of the members in General Meeling, be deemed for all purposes to have had prior authorization of its
members.

89. The Company may purchase and maintain insurance in relation to any person who is or was a director, or an officer
of the Company, or who at the request of the Company is or was serving as a director, or an officer of, or in any
other capacity is or was acting for another company or a partnership, joint venture, trust or other enterprise, against
any liability asserted against the person and incurred by the person in that capacity, whether or not the Company
has or would have had the power to indemnify the person against the liability. The Company may purchase and
maintain life insurance in relation to any person who is or was a director, or an officer of the Company, or serving as
a consuitant to the Company, in any amount with the Company as a primary beneficiary.

SEAL
100. The Seal, an impression
whergof is stamped on the margin
hereof, shall be the Seal of the
Company.

101. The Company may have more than one seal and references herein to the Seal shall be references to every seal
which shall have been duly adopted by resclution of directors. The directors shall provide for the safe custody of
the Seal and for an imprint thereof to be kept at the Registered Office. Except as otherwise expressly provided
herein the Seal when affixed to any written instrument shall be witnessed angd attested to by the signature of a
director or any other person s¢ authorised from time to time by resolution of directors. Such authorisation may be
before or after the Seal is affixed, may be general or specific and may refer to any number of sealings. The
directors may provide for a facsimile of the Seal and of the signature of any director or authorised person which
may be reproduced by printing or other means on any instrument and it shall have the same force and validity as if
the Seal had been affixed to such instrument and the same had been signed as hereinbefore described.

MERGER/ACQUISITION
102. In the event that two-thirds (2/3) of the entire Board of Directors shall approve the acquisition of the Company by
any individual, group of individuals or business enlity, or the merger of the Company with any other business entity,
such approval shall become effective upon ratification by not less than two-thirds (2/3) of the outstanding shares of
the Company entitlied to vote at a meeting of the members of the Company especially called for such purpose.

t03. In the event that any such achisltion or merger of the Company shall not be approved by the Board of Directors as
set forth above, then such disapproval may be over-ridden by an affirmative vote of not less than three-quarters
{3/4) of the total outstanding shares at a meeting of members of the Company specially called for such purpose.

DIVIDENDS
104. Dividends shall ba payable from time to time only to the extent and as and when and in what manner the Board of
Directors, at its discretion, may from time to time determine.

105. Subject to any applicable statutory provisions, the Board may fix in advance a date preceding, by not more than
thirty (30) days, the date for payment of any dividend or share distribution or any other form of distribution to the
members, as a Record Date for the determination of the rights to receive the distribution as the case may be and in
every such case only such persons as shali be members of record at the close of business on the date s¢ fixed
shall be entitied to receive payment of such dividend or distribution, notwithstanding the transfer of any shares after
any such Record Date fixed as.aforesaid.

106. |f the dividend or distribution which has been declared is payable in cash, then it shall be paid by cheque drawn to
the order of each registered holder of shares of the Company as of the Record Date fixed, and mailed with postage
prepaid o such registered holder at his address as recorded on the books of the Company, unless such holder
otherwise directs. In the case of joint holders, the cheque shall, unless such joint holders otherwise direct, be mace
payable o the order of all of such holders and if mere than one address is recorded on the books of the Company
in respect te such joint holding, the cheque shall be mailed to the first address so recorded. The mailing of such a
cheque as the aforesaid shall satisfy and discharge all fiability for the dividend to the extent of the sum presented
thereby, unless such cheque is not paid upon due presentation. tn the event of non-receipt of any dividend cheque
thereby the person to whom it is 5o sent at aforesaid address, the Company shall issue or cause to be issued to
such person a replacement cheque for the like amounl upon such terms as to indemnify the Company and such
evidence of non-receipts as the President andfor the CEQ may from time to time prescribe, whether generally or in
any particular case. : ‘
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108,

109.

110.

11,

112,

113.
114,

115.

116,

117,

118.

119.

120,

121,

122

WITHHOLDING INFORMATION FROM MEMBERS
No member shall be entitied by virtue of being a member to discovery of any information or records respecting the
Company or its business except under authority which may be general or specific of a Resolution of the Beard,
saving always the statutory rights of a member.

. ACCOUNTS
The books of account if any shall be kept at the registered office of the Company, or at such other ptace or places
as the directors deem fit.

The directors may, if they deem it fit, cause to be made out and may serve on the members or lay before a meeting
of members a profit and loss account for a period in the case of the first account since the incorporation of the
Company and in any other case, since the preceding account, made to a date not earlier than the date of the notice
by more than twelve months, and a balance sheet as at the-date to which the profit and loss account is made up.

Copies of any such profit and loss account and balance sheet shall be made available to every member of the
Company .

The accounts ¢f the Company are to be kept in accardance with the provisions of generally accepted accounting
practices in Gibraltar.

The directors shall, in accordance with the Ordinance cause to be made out in every year and to be laid before the
Company in General Meeling a balance sheet and profit and loss account to be decided upon by the directors and
made up to a date nol earlier than the date of the Mesting by more than nine months.

AUDIT
The Company may by resolution of members call for the accounts to be examined by auditors.

The first auditors shall be appointed by resolution of directors; subsequent auditors shall be appointed by a
rasolution of members and his duties regulated in accordance with the Ordinance.

The auditors shall examine each profit and loss account and balance sheet required {o be made available to every

member of the Company or laid before a meeting of the members of the Company and shall state in a written report

whether or not

a) in their opinion the profit and loss account and balance sheet give a true and fair view respectively of the profit
and loss for the period covered by the accounts, and of the state of affairs of the Company at the end of that
period, ‘

b} all the infermation and explanations required by the auditors have been obtained.

The report of the auditors shalk be annexed to the accounts and shall be presented at the meeting of members at
which the accounts are laid before the Company or shall ba otherwise made available to members.

Every auditor of the Company shall have a right of access at all times to the books of account and vouchers of the
Company, and shall be entilted to require from the directors and officers of the Company such information and
explanations as he thinks necessary for the performance of the duties of the auditors.

The auditors of the Campany shall be entilled to receive notice of, and to aliend any meetings of members of the
Company at which the Company's profit and loss account and batance sheet are to be presented.

SECRETARY
A Secretary shall be appointed by the directors for such term, at such remuneration and upon such conditions as
they may think fit; and any Secretary so appointed may be removed by them,

NOTICES

Any notice, information or written statement to be given by the Company to members must be served to the
physical address or the e-mail address of such shareholder appearing an the bocks of the Company or, if not so
appearing, to the tast physical and/or e-mail address known to the person charged with serving such notice, and for
such purpose the address of any shareholder on the books of the Company may be changed in accordance with
any information which appears to be reliable: and any notice with respect to shares registerad in the names of more
than ane person shall be given to whichever of such persons is named first in the share register and notice so given
shall be sufficient notice to all holders thergof.

Any summons, notice, order, document, process, information or written statement to be served on the Company
may be served by leaving it, or by sending it by regisiered mail addressed to the Company, at ils registered office.

Service of any summons, nolice, order, document, process, infarmation or written statement to be served on the
Company may be proved by showing that the sumrons, notice, order, document, procass, information or written
statement was mailed in such time as to admit to its being delivered in the nermal course of delivery within the
period prescribed for service and was correctly addressed and the postage was prepaid.
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Any notice or other communication delivered in person shall be deemed to have been given at the time of delivery,
and any notice or other communications sent by Air Mail or Registered Post shall be deemed to have been given on
the day of maiting, and any notice or other communicatior: sent by any means or wire or wirsless including e-mail
and fax or any form or recorded communication shall be deemed 1o have been given the day when it was sent
electronically, and any communication delivered by Courief shall be deemed to have been given on the day it was
delivered to the appropriate agency for dispatch; and a certificate in respect of any thereof in writing signed by any
officer of the Company or by an agent of the Company shall be conclusive evidence of the matters therein certified.

Every person who by any means whatsqoever becomes entitied to any share shall be bound by every notice in
respect thereof given to his predecessor in title to the name and address of such person being entered in the share
register of the holder thereof.

Any notice or other communication duly given ta any member shail, notwithstanding that such member be then
deceased and whether or not the Company have notice thereof, be deemed to have been duly served upon all
persons, including his heirs, executors, administrator or assigns, having any title to or interest in the shares
registered in the name of such member either as sole holder or as holder thereof jointly with others

The signature to any notice or other communication to be given by the Company may be in whole or in part written,
stamped, typewritten, electronically signed, e-mailed, printed or done in any other consisient verifiable manner

The accidental omission to send any notice to any member, diractor, officer or auditors or the non-receipt of any
notice by any member, director, officer or auditors or any error in the notice not affecting the substance therecf shall
not invalidate any action taken at any meeting held pursuant to such notice or otherwise founded thereon.

Any member, director, officer or auditors may waive any notice requirement to be given by the Articles or
Memorandum or by statule, and such waiver whether given before or after the meeting or other event of which
notice is required to be given shall cure any default in the giving of such notice.

VOLUNTARY WINDING UP AND DISSOLUTION

Subject to any rights which may exist in favour of any particular class of shares, if the Company shall be insufficient
to repay the whole of the paid up capital, such assets shall be distributed, so that as nearly as may be, the
deficiency shall be born by the members in proportion to the capital paid up or nearly as may be, the deficiency
shall be born by the members in propartion to the capital paid up or which ought to have been paid up at the
cammencement of the winding up of the shares held by them respectively, and if on a winding up, the assets
available for distripution among the members shall be more than sufficient to repay the whole of the capital paid up,
at tha commencement of the winding up, the excess shall be distribuled among the members in proportion to the
capital at the commencement of the winding up, paid or which ought to have been paid up on the shares held by
them respectivealy.

Subject to any rights which may exist in favour of any particular class of shares, but subject to the provisions of any
taw from time 1o time in force with regard thereto, any part of the assets of the Company, including any shares in
other companies, may be divided among the members of the Company in specie, or may be vestad in trustees for
the benefit of such members and the liquidation of the Company may be closed and the Company dissolved, but so
that no members shall be compelled to accept any shares or otherwise whereon there is any liability.

ENACTED this 25th day of June 2003

For ROCHE BAY PUBLIC LIMITED COMPANY,

WITNESS the Corporate
Seal of the Company.

Rodney T. Cox,
Chairman of the
Board of Directors

Benjamin J. Cox,
Director, President ang CEQ

BDO Fidecs Management Limited,
Corporate Secretaries
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Roche Bay plc

GIBRALTAR COMPANY NUMBER 60527
INFORMATION CIRCULAR
Fiscal Year 2005

L SOLICITATION OF PROXIES:

This information circular is furnished in connection mrh the solicitation of proxies by the Management Roche Bay
plc ("Company) for use at its Annual Meeting of Members 1o be held 28 June 2005 in Gibrattar and via the Internet at
www.rochebay.gi, with the Record Date of the meeting being 29 April 2005, for the purposes set forth in the Notice of
Meeting, It is expected that the solicitation will be by mail, e-mail, fax, Internct web site, telephone or in person by Officers
and Dircctors of the Company. The cost of solicitation will be bome by the Company. The information contained herein is
given as of 31 March 2005, unless otherwise indicated. All dollar figures set forth are expressed in United States Dollars, All
accounting is done in Gibraltar GAAP (Generally Accepted Accounting Principles).

2. QUORUMS AND VOTING:

The authorised share capital of the Company is $100,000, consisting solely of one class of common shares divided
into 10,000,000 shares with par value of $0.01 per share, of which 6,101,610 shares were outstanding at the close of business
31 March 2003, Each holder of record of a common share as of the Record Date for the meeting is entitied to attend the
meeting and 10 cast one vote for each share, Proxies are being accepted by hand delivery, mail, e-mail, fax, and the
Company’s [ntermet website at www.rochebay.gi, Any resolution te be voted upon at the meeting must be approved by a
majority of the votcs cast, unless the Company's Articlgs of Association stipulate a number or proportion of the voles cast in
excess of a majority. The meeting will proceed as long as there is a quorum at the meeting place including the voted proxies.

3 REVOCATION OF BROXIES:

Each shareholder has the power to revoke a proxy at any time as long as it has not been exercised. In addition to
revocation in any other manner permitted by law, a memnber giving a proxy pursuant to this solicitation who wishes to revoke
the proxy instrument may do so in writing. This revocation must be executed by the member, or by his attorney authorised in
writing, or, if the member is 4 Corporation, under its Corporate seal or by an officer or attorney thereof duly authorised, and
received by maited, or depaosited, at any office of the Company, via e-mail to proxy@rochebay.gi, or by fax to
+44,207.504.3593 at any time up to and including the lust business day preceding the day of the meeting, or any adjournment
thereof at which the proxy is to be used, or with the Chairman of such meeting on the day of the meeting, or adjournment
thereof.

4. PRINCIPAL HOLDERS OF VOTING SHARES:

To the knowledge of the Directors and Officers of the Company there is no person who beneficially owns or
exercises control or direction over shares carrying more than ten percent of the votes attached to shares of the Company as of
31 March 2005 except:

The Parmenides Group holds 5,952,353 shares or 9‘.’ 544% of the outstanding shares. 5,200,000 shares are owned
and controlled by Roche Bay Holdings {Barbados) Limited {which is a 98% indirectly owned subsidiary of Borealis
Exploration Limited), which is 85.22%of the outstanding shares, 172,773 shares are owned and controlled by Borealis
Technical Limited {which is a 98% indirecily owned subsidiary of Borealis Exploration Limited), which is 2.83% of the
outstanding shares. 216,235 are owned and controlled by Borealis Exploration Limited, which is 3.54% of the outstanding
shares. The Borealis Family of Companies owns a total of 91.60% of the cutstanding shares of the Company. The
Parmenides Group holds these shares as fiduciary and disclaims ownership or control of these shares.

5. ELECTION OF DIRECTOQRS:
Present Directors Remaining Term
Benjamin J. Cox, M.B.A. : up for election
Rodney T. Cox, Ph.D. up for eiection
John W. Abernethy, P.Eng. 1 year
Iris Oren Cox, 1.D. 1 year
Pelagie Sharp ‘ 1 year
Joseph J. Cox, B.A. 2 years
Wayne S. Marshall, Ph.D. . 2 years

Peter Vanderwicken, A.B. 2 years




The proxy will be voted for the following propased nominees (or for a substitute nominee in the event of contingencies not
known at present) who will serve for a period of 3 years, or their successors if they are elected or appointed in accordance
with the Articles of Association of the Company. Respective reported share totals are as at 29 April 2005.

BENJAMIN J. COX became a Director of the Company on [ August 2001. He became President 6 September 2000, and
was appointed CEC on 23 March 2003. He is a member of the Executive and Strategy Committees. He is the founder and
former CEO of the LinuxFund.org, a charity devoted to advancing Linux and other Open Source Software, where he worked
from March 1999 top February 2002. From June 2000 to November 2000 he was Vice President of Business Development of
New Sphere Inc. He is currently also a Director of Borealis Exploration Limited. He is a Member of the Council of The Han
Cox Foundation Limited, the Jeremiah Toyam Cox Foundation Limited, and The Benjamin J. Cox Foundation Limited,
among other foundations based in Gibraltar. Benjamin J. Cox beneficially owns directly or indirectly 2,000 shares of Roche
Bay plc. :

RODNEY T. COX became a Director of the Company on 2 June 1997. Dr. Cox is Chairman of the Board of the Company.
He is a member the Compensation, Audit and Strategy Compmiittees. He was a Partner in The Parmenides Group until
February 2000, He is currently also a Director of Borealis Exploration Limited, Borealis Technical Limited, Avto Metals ple,
Chorus Mators ple, Cool Chips ple, Photon Power ple, Power Chips plc, Roche Bay Holdings Limited, Roche Bay Holdings
(Barbados) Limited, Credits Holdings Limited, Borealis Roche Bay Limited, WheelTug plc, Cool Chips Military Sales plc,
and Faraway plc. He is a Member and Member of the Council of the Hart Cox Foundation Limited, Jeremiah Toyam Cox
Foundation Limited, VSBM Foundation Limited and the Benjamin J. Cox Foundation Limited, among other foundations
based in Gibraltar. Rodney T. Cox beneficially owns directly or indirectly 10,000 shares of Roche Bay plc.

THE PRESENT POSITION AND OFFICE WITH THE COMPANY IF APPLICABLE, AND THE PRESENT
PRINCIPAL OCCUPATION OR EMPLOYMENT OF THE INCUMBENT DIRECTORS AND OFFICERS ARE AS
FOLLOWS. UNLESS OTHERWISE STATED, SUCH QCCUPATION OR EMPLOYMENT HAS CONTINUED
FOR MORE THAN THE LAST FIVE YEARS.

JOHN W. ABERNETHY became a Director of the Company on 27 March 2003. Mt Aberncthy is the Principal of JW
Abernethy Management & Consulting Ltd., a personal services consultancy established in 1984 to provide an international
clientele of open pit miners and resource project developers with planning and operations advice. He is a Life Member of the
Alberta Professional Engineers and Geophysicists Association. Mr. Abernethy's experience includes hands-on management
of all phases of major civil construction projects and open pit mines, including feasibility and detailed planning studies and
physical operations, Project venues include numerous remote Northern Canadian locations, Australia and South America.
John W. Abernethy beneficially owns directly or indirectly 7,500 shares of Roche Bay ple.

RIS OREN COX became a Director of the Company on 24 July 2001. Ms, Cox was appointed General Counsel on 1
October 2002 and is 2 member of the Oregon State Bar and the US Patent Bar. She is currently also a Director of Borealis
Exploration Limited, Chorus Motors ple, Cool Chips plc, Faraway ple, Photon Power plc and Power Chips plc. She isa
Member of the Foundation and a Member of the Council for the Cox Hart Foundation Limited, the Jeremiah Toyam Cox
Foundation Limited, and for the Benjamin J. Cox Foundation Limited, among other toundations based in Gibraltar. Iris Oren
Cox beneficially owns directly or indirectly 7,827 shares of Roche Bay ple.

PELAGIE SHARP became a Director of the Company on 27 March 2003. Since 2003, she has been employed by the
Government of Canada. Ms. Sharp was the Manager of Skywards Aviation, Rankin Inlet Office, from 1998 10 2003. Fluent in
Inuktitut, the native language of most residents of Nunavut, she will provide Roche Bay plc with Inuit relations, acting as
Advisor (o the Board on Northern.and Government Relations. Pelagie Sharp beneficially owns directly or indirectly 100
shares of Roche Bay plec.

JOSEPH J. COX became a Director of the Company on 16 September 1998. Mr. Cox is a technical contractor for the
Company. Me was a Product Manager at PinPoint Corporation from March 1999 to September 2000, and from November
2000 to June 2002, he was with Sabirx, Inc. where he worked int the field of intetnational taxation. From June 2002 through
February 2004 he was a business consultant for the Company. From February 2004 to March 2005, he contracted as a
functional analyst for Intel Corp. In March 2005 he founded SuckerFish Books. He was a Director of Chorus Motors ple,
Cool Chips plc, Photon Power plc, and Power Chips plc until 23 June 2003. Mr. Cox currently aiso is a Director of Borealis
Exploration Limited. He is a Member of the Council for The Cox Hart Foundation Limited, The Jeremiah Toyam Cox
Foundation Limited, and The Joseph J, Cox Foundation Limited among other foundations based in Gibraltar. Joseph J. Cox
beneficially owns directly or indirectly 31,729 shares of Roche Bay ple.

WAYNE 8. MARSHALL became a Director of the Company on 2 June 1997, Dr. Marshall retired as a Professor of
Business Administration from Long Island University, where he remains an Emeritus Professor. He is a member of the
Compensation, Audit and Strategy Committees of the Company. He is currently also a Director of Borealis Exploration
Limited, Borealis Technical Limited, Avto Metals ple, Chorus Motors ple, Cool Chips plc, Photon Power ple, Power Chips




ple, Roche Bay Holdings Limited, Roche Bay Holdings (Barbados) Limited, Credits Holdings Limited, Boreslis Roche Bay
Limited, WheelTug ple, Cool Chips Military Sales ple, and Faraway plc. He is a Member of The Council of the VSBM
Foundation Limited among other foundations based in Gibraltar. Wayne S. Marshall beneficially owns directly or indirectly
28,417 shates of Roche Bay plc.

PETER VANDERWICKEN became a Director of the Company on 11 September 2001. He is also a member of the
Executive, Audit and Strategy Committees of the Company. Mr. Vanderwicken is a private investor who retired in 2004 as
president of Plumstcad Group, Inc., a publishing and consulting firm. He is currently also a Director of Borealis Exploration
Limited, Avio Metals plc, Charus Motors ple. Cool Chips plc; Photon Power ple, Power Chips ple, and Faraway plc. Peter
Vanderwicken beneficially owns directly or indirectly 4,826 shares of Roche Bay plc.

Fidecs Management Limited became Corporate Secretary of the Company on 21 May 2001,

6. APPOINTMENT OF AUDITORS:

Unless otherwise specified therein, it is presently intended to vate the proxy to appoint Moore Stephens, Chartered
Accountants, Gibraltar, as auditors of the Company, to hold office until the next annual meeting of sharcholders, and to
authorize the Directors to {ix their remuneration.

. INSURANCE:

The Company indemnifies all of its Officers and Directors against any legal actions or threatened iegal actions that
are in eny way related to their relationship to the Compuny. The indemnification includes paying all legal bills and all costs
of any kind releting 10 any such claims.

8. INTEREST OF LARGE SHAREHOLDERS IN MATERIAL TRANSACTIONS WITH THE COMPANY:
Borealis Exploration Limited collects a nominal annual retainer fee for managing the business of Roche Bay ple.
All funds raised by the sale of Roche Bay plc shares go to Borealis Exploration Limited, where they become an account
payable to of Roche Bay pic. '
Pending the completion of a transaction funding Roche Bay ple, we expect to pay as fees in relationship to this
transaction of approximately 10 percent.

9, GENERAL:

The Management knows of no matter to come before the Annual Meeting other than the maiers referred to in the
Notice of the Meeting, If any matters that are not now known to the Management should properly come before the meeting,
the accompanying proxy instrument will be voted on such matters in accordance with the best judgment of the person or
persons voting it.

The contents and sending of this information have been approved by the Directors of the Company.

Dated 30 May 2005
Roche Bay plc
e e——

Rodney T. Cox, Ph.D.
Chairman of the Board

N N

Benjamin J. Cox
CEQ/President
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ROCHE BAY PUBLIC LIMITED COMPANY

Registered No (Gibraltar) 60527

PROFIT AND LOSS ACCOUNT
For the three months ended 30 June 2005

30 June 2005
' 3
Expenditure
Administrative Fees _ 19,935
Retained losses for the period : (19,935)
Retained losses brought forward ' (742,620}

Relained losses carried forward $ (762,555)

30 June 2004
$

16,200

(16,200)

(677,820)

$(729,570)




ROCHE BAY PUBLIC LIMITED COMPANY

Registered No (Gibraltar) 60527 .

BALANCE SHEET

As at 30 June 2005

" 30 June 2005

$

Investments - Mining Properties 4,762,525
Creditors: amounts falling due after more than one y (50,000)
Total Net Assets ' $4,712,525
Capital and Reserves
Called up Share Capital - 61,016
Share Premium Account ' 5,374,194

Profit and Loss account (722,685)

Total Shareholders' Funds : 54,712,525

30 June 2004
s

4,739,638
(302,201)

$4,437,457

58,535
5,072,942
(694,020)

$4,437,457




Roche Bay plc
Registered in Gibraltar, number 60527
8-10 Qucensway

Gibraltar
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ROCHE BAY PUBLIC LIMITED COMPANY

Registered No (Gibraltar) 60527

PROFIT AND LOSS ACCOUNT
For the six months ended 30 September 2005

30 Sept 2005
$
Net Expenditure . $ 131,804
Development ‘ 54,541
General and Administrative ‘ 127,263
Retained losses/gains for the period " {181,804)

Retained losses brought forward {742,620)

Retained losses carried forward $ (924,424)

30 Sept 2004
$

$ 16,200

16,200

(16,200)

(694,020)

$ (710,220)




ROCHE BAY PUBLIC LIMITED C()MPANY

Registered No (Gibraltar) 60527

BALANCE SHEET
As at 30 September 2005

30 Sept 2005

h $

Investments - Mining Properties 4,775,676
Creditors: amounts falling due after
more than one year {264,890)
Total Net Assets ‘ 4,510,786
Capital and Reserves
Called up Share Capital ' 61,016
Share Premium Account 5,374,194
Profit and Loss account {924,424}
Total Shareholders' Funds . $4,510,786
Number of shares in issue ' 6,101,610

30 Sept 2004
5

4,748,295

{327,039)

4,421,256

58,535
5,072,941
(710,220)

$ 4,421,256

5,853,500




Roche Bay plc
Registered in Gibraltar, nunber 60527
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ROCHE BAY PUBLIC
LIMITED COMPANY

Unaudited Financial Statements
for the nine months ending 31 December
for the third quarter of Fiscal Year 2006

prepared on 19 Jaﬁuary 2006



ROCHE BAY PUBLIC LIMITED COMPANY

Registered No (Gibraltar) 60527

BALANCE SHEET
For the nine months ended 31 December 2005

Investments - Mining Properties

Creditors: amounts falling due after more than
one year

Total Net Assets

Capital and Reserves

Called up Share Capital
Share Premium Account
Profit and Loss account

Total Shareholders’ Funds

Number of Shares in Issue

31 December 2005
. s

4,777,313

(279,528)

$4,497,785

61,016
5,374,194
(937,425)

$4,497,785

6,101,610

31 December 2004
h3

4,757,270

(352,213)

% 4,405,057

58,535
5,072,942
(726,420)

$ 4,405,057

5,853,500




Information, Documents and Materials Dlslrlbuted or Required to be Distributed to the Company’s

Shareholders since March 31, 2005 KLY =D
. ML vy -
Information, R T A o
Document or Material - ' : -,n,. P
.Time Period By Whom Manner r‘ KlEnnien
Information Circularin  prior to the date of the the Company’s by mail to shareholders Fhoto aems

Memorandum and
Anticles of Association

connection with the
Solicitation of Proxies
for use at the Annual
Meeting

annual meeting

Information, Documents and Materials Made or Requtred to be Made Public under Gibraltar Law
since March 31, 2005 '

Information,
Document or Material
Time Period By Whom Manner
Audited Financial within 90 days of the the Registry Filing with the Registry,

Statements for the fiscal which, in tum, makes

year ending 31 March the audited financial

2005 ) statements available for
public inspection

end of the fiscal year

Information, Documents and Materials Filed or Requnred to be Filed with the Pink Sheets since
March 31, 2605

Informaticn,
Document or Material

Time Period * By Whom Manner
Unaudited Financial as soon as practicable the Pink Sheets the Company subimits
Statements for the three  after the end of the the form to the Pink
months ending 30 June  relevant period Sheets

2005

Unaudited Financial
Statements for the six
months ending 30
September 2005

Unaudited Financial
Statements for the nine
months ending 31
December 2005

as soon as practicable
after the end of the
relevant period

as soon as practicable
after the end of the
relevant period

* the Pink Sheets

the Pink Sheets

Press Releases issued by the Company since March 31, 2005

the Company submits
the form to the Pink
Sheets

the Company submits
the form to the Pink
Sheets

Title Date Issued Manner of Issuance
Roche Bay Project Gains Support from 2 May 2006 the Company released the press
Corus release to Market Wire for global

distribution
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Stock Quote
Press Release

Subscribe to List Roche Bay Project Gains Support from Corus

Roche Bay ple ("Roche Bay" or "the Company”) and Corus Group ple ("Corus”) have signed a
memorandum of agreement regarding the development of pan of Roche Bay?s magnetite
deposits in northern Canada.

Under the memorandum of agreement, Corus has an option to buy between 2 and 3.5 million
tonnes anpually of iron ore concentrate/pellets from Roche Bay on a 10 year contract starting in
2010. The option is contingent on Roche Bay7?s feasibility plan and ore quality meeting
specified levels. In terms of the agreement, Corus also has an option to acquire an interest in the
project pending the results of the pre-feasibility and feasibility studies. Roche Bay expects to
deliver the pre-feasibility study by spring of 2007.

The initial project will focus on the development of an iron ore mine with an annual production
of up 10 8 million tonnes of concentrate, which Roche Bay expects will lay the groundwaork for
expansion into pellet sales with the construction of a pellet plant. This project will use the
Eastern Ore bodies owned by Roche Bay which the Roche Bay directers believe will combine a
long mine life with low cost operation due to its immediate proximity to the coast, access (o a
natural deep water harbour and quality of magnetite ore.

Benjamin Cox, Chief Executive of Roche Bay, said: "We are delighted to be moving towards
the development of this project with Corus? support. The directors belicve Roche Bay
) potentially represents an asset of great strategic value to the European steel industry.”

Scott MacDonald, Executive Director, Corus said: "Corus is pleased 1o be able to suppor this

Home , Y :
project from its early pkase. We are keen to see the development of significant new iron ore
Contact Us projects that can become a strategic part of our iron ore requirements.”
Stock Quote For maore information contact:
Site Map Folr Roche Bay ple
Millbrook Partnership
Search Tim Grey/ Sarah Ryle
+44 (0) 20 7520 9455
et e _J info@dmillbrockpartnership.com
Corus Group plc

Annanya Sarin
+44 (0) 207717 4532
ANNAQ YA SAMNTICONISLroup.coln

Notes to Editors

About Roche Bay plc

Roche Bay (RCHBF) is an emerging iron ore company with a large resource base broken down
into two groups of ore bodies, the East which is the current focus and the Western ore bodies
which will support an intergenerational life of mine. Its ultimate majority shareholder is
Borealis Exploration (BOREF).

On 28 April 2006, Roche Bay ple closed a £1.5 million investment round at 300 pence per new

http://www.rochebay .gi/press/pr_060502 . shimi l 10/05/2006
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ordinary share with RAB Capital, the London-based investment management firm. Roche Bay
expects to float on the AIM Market in the second half of 2006.

As part of the current reorgaﬁisa:ion of the Company, Dr Rodney T. Cox, Iris Cox and Wayne
Marshall have resigned from Roche Bay?s Board of Directors. Peter Vanderwicken replaces Dr
Rodney T. Cox as the chairman of the Company.

About Corus

Corus Group Ple (LSE/AEX: CS; NYSE: CGA) is one of the world?s largest metal producers
with annual ternover of over £10 billion and major operating facilities in the UK, the
Netherlands, Germany, France, Norway and Belgium. Corus? four divisions comprising Strip
Products, Long Products, Distribution & Building Systems and Aluminium provide innovative
solutions to the construction, ‘automotive, rail, general engingering and packaging markets
worldwide. Corus has 47,300 employees in over 40 countries and sales offices and service
centres worldwide. ww.corusgroup.com

This page and all site contents are Copyright © 2002 - 2006 Roche Bay pic
Forward-Looking Statement may be found at hiip./www.rochebay. giffwdiook.shtmi

http://www rochebay .gi/press/pr_060502.shtml ‘ 10/05/2006




